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Southern California
Edison Company

6 Gold Bonds, Due 1944

TO YIELD 7

The history of the Com-

pany's success, its earning
power, management and
credit standing recommend
these bonds as a highly
desirable investment.

Circular on request for AD-S0-

IheNationalGty
Company

Miln Office: Ntlioml Ci J Bank Bldf
Uptown Office: Fifth Are. & 43rd St.

Corrftrcrduit Offices In over SO Cities

SPICER
Manufacturing

Corp'n

Manufactures Important
lasie parts for motor

(ehkles, such at unl.
(end joints, axles, pro-

peller shafts, sprints
and frames.

Net profits for the past
four years reported at
oiet 6 times dicldend

rcquf;:mcnts on the

S Preferred Stok.

Send for circular
descrillni this Stack.

Merrill,
Lynch

& Co.
Investment!
Commercial Piper

120 Broadway

New York

Memhers 'Nac York Sleek 'Exehanfe

A Market
Opportunity

Existing conditions
mean low bond
prices. An outstand-
ing example is the
opportunity to pur-

chase a First Mort-
gage Hydio Elec --

trie bond at a price

to yield 8.
For further particulars,
ask for Circular ,Yb. 8621.

Bonbright & Company
Incorporates!

25 Nassau Street, New York

WE own and offer
an 8 Cumulative

Preferred Stock in a
Company manufactur-
ing staple product for
which there is an un-

precedented demand.
With every five shares
of preferrdd stock,
which has an appraised
La1 ..nl.A ti.T Ar

share, a bonus of one
share of common stock
is given having an ap-

praised book value of
$157 a share.

Price 100

and accrued dividend
yielding 8cfo

Ml IQI

Lawrence Chamberlain & Co.
Incorporated

One Fifteen Broadway

New York City

FOREIGN
ONDS

Berlin
Cologne
Coblenz
Dresden

Essen
Frankfort
Hamburg

Leipzig
Munich

German Government
German Industrials

French Victory 5s
Belgian Restoration Ss

.Italian Bonds
English Bonds

Forrian Exchange is slowly advanc-
ing conditions return to normal.

German marks recently sold at
cent. 's price over cents.
Normally worth about 24 cents.

We suggest purchase Foreign Bonds.

Said tor full dctailtd circular irI!A
description and prices. X.ll.-CO-

Farson,Son & Co.
Members New oris Stock Exchange

115 Broadway, New York
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AND COMMENT

Weakness of Liberty Bonds Is

Continued in Xnrkot Lack-

ing Animation.

300,000 SHAKES TRADED

Tobacco, Sugar and Low Priced

lto.il Stocks. iTako Good

'Showing.

At,.,t ii, o most intereatfnc tiling that
could bo said of yosterda)'s stock ms
kCt was .IIIHI i recoiucu u nun-

record for transactions this year. Out- -

sldo or wis nna me iaci wai
huJ. ujnrii VArv Wflak niraln. It W8S

about as listless an affair as has been
witnessed In n Ions time. Tnoro was not
enough animation to tho dealings to give

the market a decided trend, much less to
keep tho ticker going. Tho ticker
stopped for minutes at a umu aim oum
It did go It rocorded sales In only a few

.hl .l vaMfh were. bOURht solely

by traders for tho purpeso of keeping
things movlnff. as tor ine rest m
mnrvii it u-- tiia anmo story as on

preceding days. Traders tought stocks
In tno morning in mo nopo m i -
fntlAwlnir nml finding tho mOSt they
could do was to run prices up on them-

selves they let their holdings out again
In tho afternoon, cancelling whatever Im

provement Una occn rccorncu m
Tim of the dulness

was moasurcd by the fact that the turn- -

ovt'r was only slignuy in uaix--

300,000 shares.
What tho market waited on. apparent-

ly was word from the Inderal Iteserve
meeting as to what steps would be

tin tn ni.i deflation. 'Ihere was very

wrlbus talk in some circles that drastic
action would dw taken to cunu
bl!o production, and for this reason the

.i. j.mrimant vn lef t nrettv much
alone. A further factor restricting busi

ness was the 'report mat mo rrac.
rnicrnnnt rates were to ba In

creased again. The Street figured that
such action might be taken at yester-in- ir

nnrt Announced later on In

tho week. Federal Hcscrvo officials
still denied this, but It was learned on

good authority that It is oniy a question
of tlmo when such action wilt be taken.
i. i. ..n.inr.tnmi that tho officials are
only waiting for the right time to make
tho announcement, a time wmh i
do the least damage to the financial

nt i,n mnntrv. That there Is

something coming In this connection was
Indicated wry cieariy By me
Ins of Liberty bonds, which made new

Ahmit tho only really outstanding
feature In tho share list was the tobacco

Uotnll Rtnrcs. which was whirled
upward on Monday following tht return
of the officials or ine company irum Eu
rope, was active again yesteruay. v,uuun

inurUn RnMr was anomer Biroim
spot. The rest of the list backed ana
rilled all day, getting nowncro in par-h- n

rloslnir. Steel common, for
instance, closed about where It left off

on the preceding 'day. Of the general
market the low priced rails probably did
n. u-- no. nn vthlnir. These stocks have
been under accumulation for the last
few weeks by prominent interests on
(he thecry that they will be the main
fan! urea n f h rlalnir market .which Is
expected over tho summer months. The
liquidation In Liberty Donas was very
disturbing again. Nearly, all Issues
lecorded new lows, some of them for all
time, and the volume was especially
heavy.

Th mnn.v mnrltet was easier ncallt
rn n tnnnM renowd at 7 ner cent, and
then dropped back to 6 per cent, nt the
closing, as was Indicated last week. It
Is expected now that money win continue

'ono,. for nt ip.mt I hp next week' or SO.

Inasmuch as there Is nothing to disturb
unlit tha Aral fha mnnth It

nnt bo Rurnrlslnir to most peonle
to see money loan around the present
figures until tne nanus Degin prepura.
tinn tn mcot tlin June 1 disbursements
There was further talk yesterday about
gold shipments, It being .rumored in some
circles that the 'first shipment of precious
mBtnl trnulrl arrive durlnir the latter
part of tho week. Nothing official could
be learned tn local banking circles yes-

terday, bu,t It Is known that gold either
has been shipped or Is about to be
shipped from dreat Britain. In any
event, It Is figdrcd that tho first shipment
will reach here by next week at the
lotost There, wnfl notlilni? nf snectal

j interest In the foreign exchange market.
Sterling remained at anout me same
level It left off on the preceding day, and
so did most of the other rates.

T.mv
Last

MONEY AND EXCHANGE

Mixed Collateral.
High

Renewal ...
Year's high.
Year's low ,

Receivable,

CALL MONEY.

.... Low

.... Last
,..,7....: Year's high 2i.... (Year's
TIMB

MI11..I Collateral.
Sixty day
Ninety days
Kour months
Five months
Six months

l'APER
Prime Indorsed Bills

Sixty days
Ninety days 7',i

months 7U

Ul',.- - MaLrinl. nnnnlles.

All

Renewals

LOANS.
Industrials.

Sixty
Ninety

months
six monins

Ninety

CLEARING HOUSE STATEMENT.
Clearing House exchanges, 1803,403,005:

balances, 103,010,010; debit
balances, i,i: reserve credit
balances, $78,009,004.

DOMESTIC EXCHANGE.
Boston, par: Chicago, par; St. Louis, 2.10

inc. discount: Han Francisco, par: Cincin-
nati, par: Minneapolis, 10c. premium.

CANADIAN EXCHANGE.
New York funds In Montreal. S113.12U tire.

mlum tl.OfiO: Montreal funds In New
York, siui.uz aiscoum per si.wu.

SILVER MAnKETfl.
IkT..... AAV

In Ix)ndon, SSHd.. 'id.; Mexican dollars,
70',ic, unchanged.

EXCHANGE.

Sterling-Dem-and

Cables..

.1930

COMMERCIAL

High. Last. does.
.1.8li $.1.8t4 $3.8IVi $3.824
3.82H 3.82 3.83

Demand 0722
Cables 07J3

Marks
Demand.... .030n
Cables 02t0

Normal
rato

of Exch.
J4..flG3Bter1tnC ....

r.MU fansao ............

.2080

Beldam
China

Hongkone
Shanghai

Greece
Holland
India

Ilombay

.

Rniith

Sixty'

months

Japan-Yokoh- ama

.3000 Philippine Islands

,1930
Manila

Italy
Scandinavia-Stockh- olm

Chrlstlanla
f?Anfnhaffen

America

V. - .
nnil

Industrials.
HlBh T

0 A

n O

7

0 low 6

i. 8
S
8
8
8

All
day SH
days RV,

l,V,ir Tt.nnfh . . Kll
FIto SIS

Sft

Karnes.
days
days

Six

per

n -- 1, I. V -- .t . , . .
off

FOREIGN

Iajw.

.0:0ft

.0208

Marks

.1030

.4029

.3214

.4984

Other

.0700

.0103

.0722

.0723

.02 .0207
AAIA AAQ

Yesterday's Close
Demanu

or checks,
I3.81U
.07K
.0100
.0730

.82- -

LIS
.1145

.sou

.4254

.51

.4!i
.0502

.2005

.1845

.ICCO

.0700

.0701

Rio 'U
.WL" Argentina (gold).
.4284 Buenos Aire 4253

Spain .
Swiuerland

1103.42 Uruguay 1.00 $1.0014
Czecho-BIovak- ..
Russia

300 rubles 0135
100 rubles

TIME BILLS ON LONDON.
Bankers. I Commercial.

AO da)s $3.774 0O days M.T8
90 days 3.75U190 days..,.....

ItUMUU WV .JII.llkJ allAaW X H II MHII.KIini I I

IDLE IN DET&OIT UBIJU

i 1 1 at? x m

Ford Lava Off 2W m
'Weeding Out' Process.

i
Dmiioit, May 19, Whlln no Immedlsto

relief from tho shortage of raw ma-terl- al

Is In prospect, no Detroit factory
Is nt present completely shut down, ac-
cording to John T. Lovett, mnnagtr of
tho Michigan Manufacturers Association;
Many factories, he said, have been ob-

liged, however, to curtail operations, llo
estimated that botweeii SO.000 and 40,000
men out of work In Detroit, aa
against 125,000 when tho effects of
switchmen's strike were mostly keenly
reit.

PrMf.

3.82

1730

0173

m

the

The Ford Motor Company during the
two or three weeks has off ap-

proximately S.BOO men. Frank P. Kllnir- -

He explained this was not due to the sit
uation resulting from tne switcnmen-- s

strike, but was done In tho course of
what he termed "a.weedlnr out" "

Mr. KUngensmtth denied that the com-
pany cut the wages of Its office
force 25 per cent, terming Uie report

Cables,
1.1.82
.0723
.0210
.0751

p,

ridiculous."

ROADS NEED $682,000,000.

neqntre Large flnm (or Additions
Betterments.

Expenditures aggregating- - $632,000,00)
fin Asf awl ti Vtv nra A P fnMVVUtiti wjr U i!ti UU Wi
United States for additions better
menta and additional eaulnment. ac
cording to a compilation of Individual
riguroa presented by 75 per cent, or tne
railroad mileage of the United States.

for additions and betterments, the least
urgent being tn the Southeast and tho

urgent, in order or importance,
being In New Eneland. the Northern
Central States extending to Chicago,

82U

.ll.V)

.3630

.4914
.0303

.2105

.1853

.1670

.4442 .2C4
.OftHO .9800

.4270
.19.10 .1073 .1882
.1M0 .1782

.IP.10 .0175 .0180

.3110
.0145
.0185

J.K

were

last laid

had

and

and

more

tho Southwest and certain points on

Tt 'D ufatAl Hint snlilnmant arpjtiiAu

oruereu wouia tax uie capacity oc pro
duclnfr coirmanles for a least months
final Aal nll Yat!l HkVV IUII '
which will keep them busy throughout

l.lfl

.52U

'

,

n a n- V v 1 O w

the

six
T f wiA r. daVA ntvlaruVMUVI HUtU, VIUt.tl

.43

mo year, it is estimated tnat d.uuu.uw
tons of steel rails are needed tnd that
only 2,100,000 is the snnual capacity to
tin tno requirements.

Cambria Steel Earns 90,800,809.

Steel Company and Us subsidiaries for
1919. Issued yesterday, shows .total
.( a atou wa fV,VUVII HIIV! uvu utlUB

all expenses Incident to operations, In- -
ciuuinK repairs, ita net earnings were
st.514,384 and Its net Income $4,175,604
ThA hnlAnrA tmnRfArrAil tn th fnm.
pany's profit and loss surplus, after dec-
laration and payment of Its dividends,
amnnntfl in 11?K SA4 mnlrlnir Ilia tntnl
surplus of the corporation at the close
or tne year ?7,sit,tt.

Day's sales,

Bid. Ask,

?&

74

r, itT

140

nn

105
166
Z5'A

115
33
AZV,

124H
106

1U
22

108ty
ai v.

!8

',3

30 HI 30

!n . flslet. I

10

10

40fllAriama KxnrAss

900

700

1000

. i nHiiiuiiin ii i fvinuurxu w ai

II. B. Thayer Soys Stato Colli

sions' Actions

HEGULAIt, DIVIDEND TAID

Two Now Directors Aro Added

Company's Fi-

nancing Accomplished.

of
on telephone rates as "unl-form- ly

Intelligent and fair" D.

Thayer, president of tho American Tele-nhn- n

rid Telegraph Company, Issued

yesterday a optimistic statement

on the prospects of corporation, ina
.tntement was Issued at the conclusion

of the meetlnsr of tho dlrfctora
of company, at wnicn mu
dend waa declared.

"When tho returned tno
.properties last August," Mr.

Thayer saia, tno siockiiuiuvio n
mirrt of soundness of the Bell sys- -

n.r
every reason to believe that udequato
rates would be granted oy tno suw.

mnt thn Increased cost
WUiiiiiiioaiws w w

of operation, pay all fixed charges, pro
vide the usual reservca unu ciiu
regular 8 per cent, dividends to tho
Bhniniioldcra of the American Telephone
and Telegraph company.

these
.Iamb h.t'A an fnllv realized. The
actions of the State commissions have
been almost unironnly intelligent
fair. In nearly all cases the anticipated

rates havo been made,
and the few cases action Is still
Dendlne satisfactory decisions are con- -
mj.mII,. .vnAnl.,1 fturlnf tn rnn- -

tlnuous policy of conservatism the per-- n

fti trn nanAflvarv bA earned on the
property to maintain estauusneu
nnH l.rMan,! nnvm.ntH nn tllA ROCUrltlea

of the system outstanding and in
the hands or tno puouc is icss

Is necessary In

"We have continued to earn our ac-

customed dividends with a safe margin
fnr wlifoh han hAn Invested In
plant. The revenaes of system have
enabled us to Increase the wages of em-

ployes line the Increased cost of
IL.Inn. ThA wnrL-- AVtAtialnn IHfld. nACAH

sary by releaso of all business from
wr restrict ons is unaer way. in

18,

1920.
343,323

300 Advance Rumely
200 Advance Rumely pf
700 Alacka Oold M
300 Allls Chalmers Mfg
200 Am AgrttChem
600 Am Beet Sugar
100 Am Dosch Magneto
100 Am Brake Shoe & Fdy...
200 Am Brake Shoe & Fdy pf,
600 Am' Can
100 Am Can pf
300 Am Car & Foundry
300 Am DrugKlst Syndicate.,
100 Am Express
200 Am Hide & Leather
200 Am Hide & Leather pf...
200 Am Ice

1400 Am International Corp...
100 Am Linseed Co
300 Am Locomotive

2500 Safety Razor
600 Am 8hlp& Commerce...
500 Am & Ref
900 Steel Foundries....,
100 Am Steel Foundries pf .
300 Am Sugar Ref

2000 Am Sumatra Tob
100 Am Sumatra Tob pf....
600 Am Tel & Tel
168 Tobacco pf new

3900 Am Tobacco Sec ex dlv.
1700 Am Woolen

500 Anaconda Copper
100 Assets Realization
800 Associated Dry floods...
500 Associated OH Co

1000 Top & Santa Fo. . .

400 Atch, Top & Santa Fe pf
00 Atlanta, Blrm & All. . . .

200 Atlantic Coast Line
100 Atlantic Refining

1000 Atl, Gulf & W I S S
1nA Aifnafl1a Tt

20300 Baldwin Locomotive Wks
300 Baltimore & Ohio
600 Baltimore ft Ohio pf. ...
100 Barrett Co
100 Barrett Co pf
300 Batopllas Mining

1900 Bethlehem Motors
300 Bethlehm Steel 8 p o pf.

3500 Bethlehem Steel B
400 Booth Fisheries ,.
100 Brooklyn Rapid Transit.
100 Burns Bros
300 Butte Copper & Zinc. . . .

1100 Butte & Superior Copper,
500 Caddo Cent O & R. . . . , .
100 California1 Pack Co
200 California Petrol

1500 Canadian Pacific
'600 Central Leather .......
"400 Ccrro de Pasco Copper. .
100 Prod Corp.

1800 Chandler Motors
11AA rha.an.nlfn A Ohio.....

200 Chesapeake & Ohio s 16 f.
700 Chicago url western....

1200 Chicago art Western pf.
mo rhU.n Mil Rt Paul..
100 Chicago. Mil & St Paul pf
400 unicago at joruvwesicrn..

7500 Chicago, R I & Pacific. .
100 Chi. R I & Pac 6 p c pf..

1600 Chllo Copper
100 Chlno Copper
100 Clev. C, C & St Louis pf.
100 Cluett. Peabody & Co pf
900 Coca-Col- a

700 Colorado Fuel & Iron....
Columbia Qraphophone..

500 Tab Record
900 Comp Tab Ttocord rts. . .
100 Consolidated Cigar
100 Consolidated Cigar pf. ..
200 Consolidated Gas
300 Con Interstate Cal Min. .
300 Consolidated Textile . . .
600 Continental Can
200 Continental Can pf
200 Continental Candy

Corn Products Ref
300 Cosden ft Co u.

1300 Crucible Steel Co.!
100 Crucible Steel Co pf.....

16700 Cuban Amer Sugar
6300 Cuba Cane Sugar

900 Cuba Cane Sugar pf....
1100 Delaware ft Hudson

Ron rt.nv.r A-- Ylti riranrlA. - .

200 ft
ouuiuome junes .
100
100

1600
300

700
300
200
200
600

2000
600
100
100
100
100

7200
17800

700
100
200
750
100
100

100
600

1600
500

900
100
100

tho actions

the

tha

the

Denver Rio Grande pf.

7400

isnn

1000

Duluth, S S ft Atl
eik coal corp...
Endlcott Johnson ....
Endlcott Johnson pf...

1st pf
2d pf

Famous
Famous Players. pf.

Xftn 1. Cv-.l- f

"Now, aitcr ine
nf those

in
In whore

nnr

interest

found

In with

Smelt

.....

Comp

Horn

Erie
Erie
Erie

Mln ft Smelt pt.
nuuocr

FTeeport Texas
fl nn TV A
General Cigar Co
:in... .a. n

to Board

rhnrneterliing State

commissions
Harry

very
that

Government

a

"

within ten monms
predtc- -

adjustments

tn

Bell
mucn

than

mirntiiA

7600

3300

Players-Lask- y

L

Federal
nan

TVIormnrft.

flAnAral fMo-a- r 47n nf
ucnerai r.iccinc iu....General Electric Co rts
General Motor
Goodrich (B F)
Goodrich B pf....
flrAAt TJnrthArn rt f . . . . .

n

anu

nh

F)

Great Northern Ore ctfs.
uuir. .Momie & Nonn...
Gulf. Mobile ft North pf
uuir states steei.......
Hsndee Manufacturing
Haskell ft Barker Car. .
Hupp Motor
Illinois Central ........
Indlahoma Ref
Inspiration Con Copper.
fntt-rhn- rn Pnn Pnrn....

.a.

VA

on Itotcs

Arc Pair.

regular

telephone

Dronertles.

generally

Certaln-tee- d

Int Harvester Co, new...
Int Mcr Marine.,...

1

rri,.., told thnt thero was

the

wen

Am

Am

Am

14H

60
39 VI

13114
90

43T4,
1124
105 Vi

1'
21

108'
90

HI

1919.
1,310.013

13

7U

361!

211

36V.

lit
95
ssa;
5394
81 Vi
91 V,

94

91

I

30 V,
32 Vj

64

82
93

39 V

R7U
130

90
89U
92

322
43U

124
105

ltt
20U

108
90

81,!

'ml
or

22
18Vi
74 K
31

114'$
68
45
4SU

133
SI
ooi;

33U
49
78
34
62
15

100

int.

a;
All 1.

31 Vj
63 V

32
30 4

I

MM

31 fi

100
93V4
US

61
36U

2U

5V.

10

t1?

l

2V

J--

Ml- -

nltA nf ttia nrnsent difficulties In ob

"Meonwnuo our iinanums
successfully accomplished, and pn such
tenns ns Bive uviaenco vi m.,...,
strength and vitality of tho busmen.
While market price of telephone

shares has followed to some extent
falling market for conservatlvo securi-

ties, the Boll system Is In a most satis- -

1

8
3V4

1

" -- "

u

tho u

factory cono uon w.tn , , . -
reasonauio rovenuco, ,x - ,":..
business and a norc substantial reserve

s

than evor beiorc. '

Two new directors of this company
tiiav nro Jameswero ciectcii yciciuuj. .. .

a Alexander, president of the Natlona

Bonk of commorco ot
Arthur Lyman, an attorney of Boston.

California I'AcUlne Klectlon.
. . .... ....i mAAtincr of the stock- -

. ". ILL trnrnin. l'flcklnir Com- -

wero reo ecten. iiinirei -- -

n special meotlne of the
,.10..!L:;iL ,... i,i,t nml an amend- -

mont to the company's charter author

li

izing tho .ssunnco oi iirco..,,.,0,iina- - nrefcrred
was voioeu. J Lli, 100.000
stock of the company, of
shares was nutnorneu, ,u
April I, and thero Is no intention of

i, nrAfArred shares.suing any mure i

Tho withdrawal of the Preferred stock

Hi

leaves tho company n ui...- -
tollsatlon of boo.uuu onurto ui ... i

value.

neelect netlrlnc ontcers
. . .1.. .nni,niiim mectlntr of the

directors of tho Consolidated Interstate
Callahan Jllning u
officers were reelected. An executive- -

nu..n ivn. nnnnlnted. consisting Of

the company's president. John A. rer- -

clval, and Ita juauim
r n Undcnrmnl. Donald A.

Callahan and John Bore. Tho rccular
.it..t,ia AAti . it nnurn nn iih com
UIVIUVIIM Wi " w...' -
mon stock was ordered uisinuuicii uy

,iir.w.tnra for tlm second nuarter of
the year. The dividend will bo paid on
Juno 30 to stock of record on Juno io

Exports Prom New York.
Wheat. bu 257,287 : rye. bu.. 132.420 ;

pork, bbls., 200! bfef. tca., 239 ; lard
ih srust?! alcohol, bbls.. 70: corn
l, Ann, ftnnr. sacks. 73.287! beef.
bbls., 200; bacon, ion., sil,.uu, encew,
lbs.. D29.800 ! oil cake, lbs., 1,619,100;
lubricating oil, gals., 4,uuu.

Paris Trndlnp Active
Pakis, May 18. Trading was active

An . v, a itnumn tn.rlav! three ner cent.
rentes, B9 francs 85 centimes; exchange
on London, G3 francs; 5 per cent loan,
87 francs 70 centimes; dollar, 13 francs
74 centimes.

Atlantic Const Dividend.
P.tciiMOND, Vn.. May 18. Directors of

the Atlantic Coast Line Railroad Com-

pany declared y a semi-annu- al cash
dldlvend of 3 i per cent, on Its common
capital stock, payable on July 10. Its
ofilcera and directors wero reelected.

Year to date
I Dir. I

Did. A.t. )ln t. Biles.

17 Vi

104
40U
67
69 Li

io G

47H
42
HVi
65
15K

117

5U!t

26'

6it;

100
112
108

,m. a.;

54 Vi
98
16
70
30 V!

94
98
17
85
69 (J

95li
115

24
11

7Vi
9H

75 U
34--

114"
94 V,
21
35

675

104
42
68
69
10- -

47- -

43 H
12
65t
15U

119
28

1SV.I116
63 Vi

86

t!

!3H

12

74C

lav

10

OdJ lots

7

iOniTnt fAr fnrlnA nf

Rros

3700

New
New York
New
?Afnll?

t'nllmnn

Rhattuck Arls

U,
U,8

ATLANTIC COAST

LINE LOSS TO U.S.

enst away on a desert who

TVderal Operation of company
I d , lB ,ooUlng for tt friendly

,,), uiiich he may

N H

Pn

Sinclair fonroi un
South

Aironoi
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S10.70 A SHAKE Is unshavpd and ai- -

Allotments on Itoad's Now Is- -

sno and That of Loulsvmo

andNoslivillo Made.

The Government

tho operations mo
toiiav' Comnany. according to

figures contained In Its annual report,

The Federal compensa.

tlnn was 110.180,913 and tne reu
come account disclosed net Income of

only Without tho benefit or

Federal compensation tho company

would havo earned ,0.38 a on Ha

common In 1919 and S12.99 In

1918.
Tiirwi guarantee

company's net lncomo, after all charges
In 1919 toamountedand war taxes,

$7,288,699. ngalnst $7,284,832 In

i,,,. n olmrA were .$10,78,
118 uuiimte. - ;

1918 and an.against a share1 in

i.ual payments or per cenu v

Its common

Tho pamphlet report tho fol-

lowing comparative income account :

miR.

fi.snd.rd return IIM 2'22S
Gross Corp,
Expenses, taxo
Net Corp. Income

aoiuciea,
w.. Inrnme

J. P. Morgan Co. advised yesterday

members of tho syndicate placed

the Atlantic Lino and Louisville
and Nashville ten.year 7 per gold

notes of the following basis of allot-

ment: Atlantic Line, from $600
.. o aaa i full! from S8.500 to $35,000,

70 cent, with minimum of $8,000

from $35,500 to CO per cent, with

minimum of $24,000, and $.G.D00

and up. 20 per cent, with a minimum
$37,000. Louisville and Nashville,

to In to
$8,000, 40 per cent, with a minimum of
$2,000; from $8,500 to $100,000, 30 per
cent, with a mlnlmunv of $3,000, and
$100,500 and up, 10 per cent, with a
minimum of $30.000.

NEW YORK STOCK EXCHANGE QUOTATIONS.
MAY 1920.

Atch.

ICHarAl

vfhlc

1920.
10C.351.702

500 Internat'l Jlotor Truck...
400 Inter Motor Truck rts....

2500 International Nickel
1000 International Paper

Internat'l Paper pf stpd..
Iowa Central

600 Iron Products Corp
100 Jonc-- s Tea
300 Sprlntrfleld Tire...
100 Kelly Springfield Tire pf.
200 Kelsey Wheel Co.........
800 Kennecott Copper
600 Keystone Tiro & Rubber. .
400 Lackawanna Steel Co....
300 Lehigh Valley

10 Liggett & Myers Tob pf. .

800 Loews. Inc
900 Loft, Inc
inn t 'TViliacour
100 Lorlllard (P) Tobacco pf.
uvU..iacKay --os pi
950 1.Manatl Sugar
onrtWtnni,r,H.i, tIai' irimr....
200Marltn Rockwell Corp....
100 Mathleson Allt worKB...i
100 .Maxwell Motor 1st pf. ...
100 Mays Dept Stores

Mexican Petroleum
Copper

linn Ml,Mln St il IPS nil

tost $2,087,900

yesterday,

$7,213,015.

TUESDAY,

Mldvalo Steel & urn....,
Missouri, Kan ft Tex...,
Missouri Pacific
Missouri Pacific pf
Montana Power
Mont Ward ft Co
National Conduit ft Cable
National Lead Co.,
.National Co pf. ...
Nat It R of Mex 2d pf . .

Cofit

Nevada Con
New York Air Brake...,

York Central
dock

York, & H
X. WAHtprn

IVnrthprn

share

rental

Income

ku

copper

Pacific

stock

Interest

Coast

Kelly

Ohio Cities Gas
Fuel Supply.

Oklahoma & Ref. . . .
Silver Mining. . . .

Otis Elevator
Otis Steel
Owens Bottle Co
Pun Am Petrol & T
Pan Am Petrol & T ...

tne

!3ia

per

100
100

100

.......

Pennsylvania K it.
Pcnn Soabonol Steel
PAnnln'H (las. Chicago....
Pere Marquette .........
Kcre .Marqueuu jniur pi..
I'icrco .rrow .uuiui
Pl,.r,-.- . Arrow Motflr lit...
Pierce Oil Corp
Pitts, C. C ft St Louis....

& West Vn....
irrcsseu oicei ar
Punta, Allegro Sugar

$10.77

$2,000,

Ontario-
-

tcei apruiB...
Hallway Steel Spring pf..
Ray Consol Copper
Reading- -

Ilemlnjrton iypownTcr ..
Heploglo Steel ..........
KepuDllc .Motor imcis....
riAnnhlto Trnn & Steel....

830nltoyal Dutch Co N Y

oi

liuoifit i.ouiH a aan
.saxon .MotorCihrnir,! Air T.tnn.......

Cop.
sneil i ..

P R Sugar pt
Southern Pacific
Southern Rrtllway
Southern Railway pf

nia

Other

Am.

&

cent,

Ohio

Trans raumn.

Standard uu or J
I .1 nil M 1 rta

on

Standard Oil of N J pf..
Stewart vviirncr dijcu..
Stromberg Carburetor . . .
KtnriAhfi.ki.r f?nrn
Tenn Cop & Chem......
Texas co ,

Texas &
Third Avenue
Tobacco Products
Transcontinental Oil ....
union nag & raper
tinion uu
Union Pacific
Union Pacific pf

Island

stock.
shows

Coast

Miami

United Alloy steel
United Drug Co
lffMltA.1 lltM.c C, tat nf
United Company..
Unite'l Jly investment pi
United Retail Stores....
UHCI Pipe & Fdy

U tsffM-Aa- c ...
U 8 Food Prod

a jnci
Realty & Imp

U'S Rubber
IT S Rubber pf

Island,

from

7

Income

a

froma

from
$500 full: from $2,500

vt

Lead

I',

tT

U S smelting, n et u..
V H Steel
U S Steel pf
Utah Copper
Vnn.tliim fnrn

Chem ....
Va Iron, Oal & Coke..
iVIvaudou V . . .'
Wabash

bock

Its

Prod

Fruit

Corp

Wabash pf A
Wabash pf B
Wells Fargo Express..,
Western Pacific
Westinghouse E & M. ..
Wheeling & Lake Erie.
AVhlto Motor
Willys Overland
Willys Overland pf....
WIIon & Co
Worthlngton Pump ....

000, Shows.

not ...

vs

IS

4

oil

102

92J1
116U

23 U

7
9VS

74 V4

34
1U8

94--

21
54 U

673
ISA

104
40

70H;

66V4
ir

118
2S54

116W
62 14
41Vi

130

!0!lt
20
75,',

94
I107?i

60
94

106V,

1,

69Vi

V4

75 V4

34T4
108

95
21
54 V4

674

104 li
40

47 "J
10
52
18J,

05 1..

69 ii

1 n nan

.W."'
805.003 470,M

ii.miii 1 fl ',08 .Mil
0.131.013 0,313,ll

H
7.Z83,IUIU

which

;

$75,000.

or

Railway

Pacific

1919.
- 96.026.081

83
50

i -

3V4
9

DO

KB
28 Vi

115U
62 V

4iy$
130

49 V!

205 Vb

20
17V'

62
85V
63 U
11 u

in.,)
60

106
67

102
13

7

lo
50
27
4S
10

tit
65 i
67 ti

10

1918.
55.030.932

67

Net
Cbtnge,

m

t

t

l

1
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Looklnir for PrUndlr
Wall Street, at least that of

tho Street which owns stocks and would

Ilka to soo prices advance for a change,

Is In about the same position as a man,

i wan tiireet, line mo mon n .,
I has sent up rockets, has shouted for
I help until blue In tho face and Is cord.

to falter. man
unshorn,

dividend

Pittsburg

14,11004

portion

running low. In fact, he Is iving en- -
' u.i n nn.A stuff, and his longing

for good old beefsteak and potatoes Is

wcllnlgh unbearable And he knows
.where they nro to be had If w

friendly sail would only heave Into
sight and take him to a land with
which ho Is familiar. Six per cent,
money appeared on the horlxon yester-

day, but evidently did not sco tho fran-

tic signals.

Sales nt Low MarU.

With speculation at Its low ebb and

buyers and setlers content to mark time

and await developments, the turnover

on the Now York Stock Exchange yes

terday declined to a new low figure for
.1.. ..... Tii tntnt ninn 843.123 shares,
and the lowest since February 3, 1919,

when the turnover was 289,700 shares.
The smallest five hour day since 1896

was 60,014 shares, on uecemurr v.

1914. So dead was yesterday's market
that nt times tho ticker stopped com- -

nletely and Wall street spent, mo imy
matching- coins nnd - telling funny
stories.

Standing Br
An Interesting bit of 0slp went the

rounds yesterday. It was that banks of

the Wall Street district, fearful that the

slaughter In the Liberty bond market
would spread to stocks, were Instructed
to stand by the market yesterday In case
"anything happened." Tho story re-

peated was to tho effect that they were
.A,i,t..i Ka tl.A mnn,v rate would be
iiuwttcu . ...v..- - -

easier and that representative stocks
wero not to be allowed to run away.
Some of tho turnover In the last few
days has been traced to banking pur
chases.

No Shorts In Liberty Bonds.
There Is no short Interest In Liberty

bonds. For sentimental reasons. If for

no other, Wall Street has not anticipated

the present decline by selling bonds for
delivery on a ruiure aaie. oumu
students of the situation believe It woula
i.ava h.n n nri.A thlnir for the Govern
ment If such short sales had been made
when tho bonds were issued, ccause tne
AnvArim- - nnoARcnrv would naturally
break the fall, as short selling does In

stocks. Ona broker yesteraay caueu at-

tention to the fact that there Is always
a big short Interest In British consols,
which makes for their steadiness. That
short Interest Is maintained uy tne job-ber- s,

who stand between the broker and
ii,. invAatfne. mihllr. Ami la In anticipa
tion of purchases or sales of the bonds
to be maoe in tne luiurc, corrcopuiiuuis
In some respects to the odd Jot dealer of
the American market.

Lays Bond Decline to Tax Plan.
trAtt firm R... In thn ilAAlIna of

Liberty bonds a general and widespread
Deuel mar. ine pians lur raieniK imiun
for a soldier's bonus by stock sales will
go through. "It emphasizes as no other
single development dould emphasize the
imperative necessity oi uoimr cverj- -
thlnff Ir. vmir nnn',f tn thft nro- -
posed Iniquitous and unfair tax from be
coming law," says mat nrm. "up to tne
last week of April," the writer continues,
"when the proposed Increased transfer
tax was first seriously discussed, the
average weekly volume of Liberty bond
sales of the New York Stock Exchange

nr.nMvtmA.Alv IRA AAA AAA In nap

value. Last week it waa 58,891,000. So
far this week It has Been i,uuu,uuu.
All of this has been accomplished at the
expense of an average reduction of well
over a point nnd a hair in tne price ot
nine issues or liineny oonus. legislation
has. had nn oven greater effect on the
stock market. Tho averag-- weekly
volume of stock market transactions
from March 1 to May 1 was 5,480,000
shares. The first week of May it was
4,213,000, last week It was 4,164,000. this
week, for a two day period. It has been
at the rate of 3,000,000 shares, which
means n sheer drop of 44 per cent In
activity."

American Sumatra Tobacco.
ThA . rr. h In K rt tnhnAAA nttv-lr-a

based on recent developments In the In- -,

dustry. has been shared by American
Sumatra Tobacco, which has made up
practically all of the decline that It sus- -

uiincu un ,110 uiiiiuuiiwciiicii, u. t, i,cn
Issue not to exceed 6,564,000 of five
year 7 per cent sinking fund con
vertible gold notes. Julius Llchenstcln,
president of the corporation. Is In Europe
An V.,iatriAt n rl nnmA il.v.lnnni.Titi tn
connection with the Sumatra's expan
sion are anticipated on nis return. Tne
corporation's fiscal year does not end
until July 31, but a tentative audit of
Its books tor the nrst eignt ana one-ha- lf

months of the year shows net prof-
it., nf i. 111 Ant HAfnrn (iiT.fl whlAh
officials of the company say, Is a very
conservative estimate and that the year's
total, alter a uoerai aeouciion ior
taxes, rill bo In the neighborhood of

22 a share for Its common. The fact
that American Sumatra has been unable
to fill all of the orders It has received
and has been obliged to make an appor-
tionment ot Its merchandise among Its
customers leads officials to the belief
that the facilities to be provided by the
new financing Just announced' will ba
very useful during the next year.

Pressure Lifted.
IrtiltAA t tnna nnlnt .tpAnvtw tn ,v. V.a

llef that pressure has been lifted from
the stock market and that "forced
sales" for the present are a thins ot the
past. A large brokerage' house which
has been very bearish on the situation
and which for moro than two weeks has
advised sales on all rallies yesterday
called attention to that development
and characterised It as a good sign.
That house had to say last night:
"While remedial measures of many

I n un, nic ... , n w tv.iuiu .iiv i ,

t7 taustnai situation ana 1111 ine DiocKaae
if I of traffic.- with bankers meeting to put

, . credit on a sounder confidence or fore- -
. 1 inn HUAnniHiun ill in.,, v nnr xinf.ua

w.fl..t.H nnnrlanAA thnt trtA AalrA.l h.
suits will be brought about, and while
tne mantel was uuu 11 hi leasi naa tne
appearance of being temporarily Hqul- -
,,...1 Onl.P. Ih V.11V Al,t.ln a.AAlrn

such as United States Steel, at the mar
ket were maae ai prices to i points
higher, Indicating a lack of supply. To
tne average trouer tiim luunxu guou.

Soarar Stocks.
Qi,tt.Ar enri f nKa rrn atnAla V,a1.1 t V, .

ccntro of the limelight yesterday "and ;

rtrArliiAArl A.rntlt thn nnlv arttvttv nf
day ; tho former because of tho current
n,...iu, nnr! nrnnaJillltv nt hl.t...
prices ;' the latter because of new de- -
velopmtnta In the export field. Cuban- -
American ougar, rums Aiiegro ana
Manatl appeared to be the favorites ot
the sugar group, while Corn Products
and United Food Products, manufactur-
ers of substitutes, were firm. The re.
cent activity In the sugar shares 1st
based largely on the statistics which
have ben Issued showing the stock ot
sutrar In the, United Stales to be con-
siderably less than half of what It was
at this time last year. The stock at the
year's start amounted to 284,947 tons,
aralnst 61E.J50 tons In 1919,
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Cochrane
Harper

& Co.
111 Broadway

NEW YORK

CO State St.

BOSTON

Invincible
Oil Corporation

Lateat Circular
on Request

WEEKLY LETTER
Giving current news and development of

INDEPENDENT
&

STANDARD OILS
Furnished upon request

We .offer, in limited amounts

Denver & Rio Grande
Improvement St, 1028, Registered

to tield nnr.
San Antonio & Aransas Pass

UUsramcoci 41, iua, nrKiMcrai
TO YIELD 8)4

Detroit, Bay City & Western
1st 5s, 1033, Coupon

TO TIELD 8

Erie
Trior Lien 4s. 1000, RegWered

TO YIELD OVER bT

Chesapeake & Ohio
OerWsl iHt, 1092, Registered

TO YIELD ABOUT 7

Richmond & Mecklenburg
1st 4i, 10481 Coupon
TO YIELD 7!(

Rock Island, Arkansas & La,
Guaranteed 4H". 1034, Coupon

TO YIELD OH

Harlshome & Battelle
Members Now York Stock Exchange

23 Broad St. New York

Central
Leather

Circular on Request

SHONNARD.
MILLS & CO.

Mtmltrt N Y Stock Exehnit
120 Broadway, N. Y.
Telephone: Rector 803a

Full Value
Today tho onlv way you can
set a lull dollar a wor--u iur

is in uie purcnaio
nt securities.

And when commodity prices
return to normal your uonr
will have Increased in valuo
In purchasing power.
Investment In the securities of
well established concerns mak
ing the prune neewsmra ui mo

.K. o.rAt v and Income.lusuixn " .
return of your dolls ra.

We oiler a carefully
SELECTED. LIST
of Preferred Stocks

Yielding S

which we can recommend
to the most conservative
investor.

Wrtletor EooUetS-I- t.

llollisteiv
White & Go.
92 Cedar St.. Cor. Trinity PI.

Trlrphane Reetor J901
NEW YORK

rtoston rhltadelphla

W.F.Ladd&Co.

Investment
Securities

New York

J.K. Rice, Jr. & Co. Buy & Sell

American Alliance Ins.
IlanoTcr Iasnrmnoe
Lfhlth Y11y Csal Sales
New Jersey lino 8t "Rljhts
Victor Talking Machine
reoaa. Coal A Coke

J.K.Rice,Jr.&Co.
rhonM 4000 to 4010 John. 5ft wjm JZ-- -


